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摘  要 
本文在 2008 年全球金融危机背景下，以有限理性假设为前提，首次从 CEO
行为演化适应性的角度出发，尝试将广义的公司治理效率（以下称制度效率）嵌
入到现有心理学——行为并购理论的分析框架中，从而构建了一个动态的制度—








过度自信 CEO 的并购动机，促进适度水平 CEO 过度自信行为转换为创新行为； 
CEO 并购经验学习行为也能够抑制过度自信 CEO 的并购动机，且有效的公司治










CEO 过度自信行为和并购跟风行为、抑制 CEO 学习行为和创新行为，进而破坏
并购绩效；而有效公司控制权市场可以降低公司治理激励与约束不对称的负面影

















抑制过度自信 CEO 的并购动机，促进 CEO 过度自信行为转换，进而提高并购绩
效；结论也表明，适度水平的 CEO 过度自信行为可以转换为创新行为，改善并











































































Under the background of the global financial crisis in 2008, this paper,for the 
first time,with the hypothesis of bounded rationality,from the perspective of CEO 
adaptive behavior evolution,attempts to take general corporate governance efficiency 
(hereinafter referred to as institutional efficiency) into existing behavioral merger and 
acquisition (M&A) theory, so as to constructs a new dynamic institution——
behavioral M&A theory framework. Using the ideas of evolutionary game theory and 
method, based on the data of M&A in China (2001-2009), this framework, from a 
new perspective of CEO M&A decision preference transformation, systematically 
analyzes how institutional changes of market-oriented M&A influence M&A 
performance,and then provides a complete behavioral finance explaination for China's 
marketization reform affect the M&A performance of listed companies. 
From the part of theoretical analysis, this paper provides three research points. 
Firstly, from the perspective of corporate governance constraints affecting CEO 
overconfidence behavior transformation, this paper builds a theoretical model to 
analyze the influence of the institutional efficiency on M&A performance. Our model 
predicts that (i) internal corporate governance constraints exist an optimal level, and 
effective corporate governance constraints can inhibit the overconfident CEO’s M&A 
Motives, and promote moderate level CEO overconfidence behavior into innovation 
behavior, (ii) CEO’s M&A experience learning behavior also can inhibit the 
overconfident CEO’s M&A Motives, and effective corporate governance can 
strengthen CEO’s M&A experience learning behavior.  
Secondly, from the perspective of corporate governance incentive  affecting 
CEO’s M&A following behavior reversal, this paper builds a theoretical model to 
analyze the influence of institutional efficiency on market bubble and M&A 
performance. Our model predicts that (i) internal corporate governance incentives 
exist an optimal  levels  in a bubble market, and invalid corporate governance 
incentives can lead to CEO’s M&A following behavior,(ii)in the period of  the 
height of the market bubble, the reversal of CEO’s M&A following can affect the 















Finally, from the angle of the external control market and CEO M&A decision 
preference symbiotic evolution, this paper builds a theoretical model to analyze the 
influence of institutional efficiency on M&A performance. Our model predicts that (i) 
the proportion of internal corporate governance intensity of incentive and constraint 
exist an optimal range. Excessive incentive and constraint can cause asymmetry of 
incentive and constraint of  corporate governance, (ii) the asymmetry of incentive and 
constraint of corporate governance can destroy M&A performance by inducing  
CEO’s  irrational  behaviors, (iii) effective market for corporate control can reduce 
the negative impact of asymmetric of corporate governance incentive and constraint,  
and promote the CEO overconfident behavior and M&A following behavior  
conversion occurs, then, M&A performance can be improved. 
From the part of empirical analysis, this paper also provides three research points. 
Firstly, it examines how constraint efficiency of corporate governance affecting M&A 
performance. The results suggest that (i) the effective constraint mechanism of 
corporate governance can restrain overconfident CEO’s M&A motivation, and 
increase M&A performance. In addition, CEO’s learning behavior also can restrain 
overconfident CEO’s M&A motivation, and increase M&A performance, (ii)effective 
constraints of internal corporate governance can promote the CEO’s learning effect on 
the overconfident CEO’s M&A motivation, (iii) moderate CEOs’ overconfidence can 
increase innovational behavior and M&A performance; Extreme CEO’s 
overconfidence can restrain innovational behavior and destroy M&A performance. 
Further studies find that external corporate control market can promote constrained 
effect and learning effect of CEO.  
Secondly, this paper examines how the corporate governance incentives 
efficiency affects market bubble in the whole bubble period. The results show that (i) 
invalid corporate governance incentives can induce CEO’s M&A following and the 
reversals of it, and then affect market bubble in the whole bubble period, (ii) CEO’s 
M&A following exacerbates magnitude of market bubble inflation and burst in a 
period of bubble expansion and rupture, at the same time , the reversal of CEO’s 
M&A following increases the burst risk of market bubble during the peak period, (iii) 
market bubble burst can lead to the burst risk of the next phase company bubble, and 
then produce the burst risk of overall stock bubble. In addition, this paper analyses the 
different ways that CEO’s M&A following can destroy M&A performance. The 















following is related to CEO’s herding behavior and catering behavior, which are 
caused by big shareholders and institutional investors .While in the peak period, 
CEO’s M&A following is related to CEO’s market timing behavior based on industry 
salary reputation.  
Finally, this paper examines how external corporate control market and  
internal corporate governance affect M&A performance respectively. The results 
indicate that (i) the asymmetry of incentive and constraint of internal corporate 
governance can destroy M&A performance by two reason: one is excessive corporate 
governance incentive can increase the probability of CEO’s overconfidence behavior 
and following behavior, the other is excessive corporate governance constraint can 
decrease the probability of CEO’s learning behavior and innovation 
behavior ,(ii)effective corporate control market can increase M&A performance by 
reducing the negative impact of excessive incentive or excessive constraint, and then 
promoting  CEOs’ behavior reversals from overconfidence to innovation ,or from 
following to leaning,(iii) reform of the shareholder structure in listed companies may 
increase the efficiency of corporate control market and M&A performance. State 
ownership property can reduce the efficiency of corporate control market and M&A 
performance.  
Overall ,our empirical results are consistent with theoretical analysis in this paper. 
The empirical results suggest that institution efficiency is one of the major driving 
factors for CEO’s M&A decision preference reversals. This imply that (i) listed 
companies should adjust internal corporate governance incentive and constraint 
structure, avoiding the asymmetry of incentive and constraint to destroy M&A 
performance ,(ii) market regulators should deepen the reform of market-oriented 
M&A institution to make the best use of the governance functions of external 
corporate control market to the behavior of the listed company's CEO, preventing 
CEO "behavioural biases" have "extra" risk on financial markets.This paper, within 
the framework of behavioral finance,  provides a useful advice and reference for how 
to govern the CEO of behavior bias and provides a direction of China's marketization 
reform of M&A market institution. 
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第一章  引言 
 1 
第一章  引言 
第一节  研究背景与问题的提出 
我国的上市公司的并购脱胎于国有企业产权改革这一特定事件。在 2001 年
以前，在政府控制上市公司和市场稀缺资源分配的转轨经济制度背景下，我国上













图 1.1  中国 A股上市公司的并购交易量 
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